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Tri-City Railway & Light Co.
PREFERRED STOCK

United Light & Railways Co.

OCOMMON & PREFVERRED STOUKS

Phoness Rector 9380-8, D723-7, 69223
Private Phones to Philadelphis & Boston

TOWNS FIGHT STATE
" PHONE RATE BASIS

More Equitable Charges Could
Be Arranged in Exchange
| Area Plan Tt Ts Said.

Bpecicl Desgaleh to THs Now Yoax Himiin.
New York mﬁ?m}

Frotests from municipalities marked
the opening of the serles of hearings
befors the FPublle Bervice Comm’ssion
to-day on the gquestion of determining
telephone rates on a State wide ‘basfs.
The municipalities hold that more equit-
able rates could be established on the
basis of loca) exchange arsan

The report of a meeting of the clty
officlals, held yesterday under the di-
rection of the New York State confer-
ence of Mayors, was presented to the
commission of Hdmund H. Lewls, Cor-

Chicago & Eastern
Ilinois R. R.

Missouri, Kansas
& Texas Ry.

All Issues, Old and New

Bought—Sold—Quoted

Cincinnati,

Northern R. R.

Kirby Petroleum
Lehigh Val. Coal Sales
D, L. & W. Coal

W=c-ORTON & ®

ﬂW_‘llSl..N.T.HuuHmmm

Do O SooD
American Brass
Amer, Light & Traction
C. B. & Q. Railroad
Otis Elevator, Pfd. |
R. J. Reynolds, Com. & Pfd.
¥ Royal Bak. Powd., Com. & Pfd.
@ Canada 5s, 1937
y  City of Winnipeg 68, 1946
Gt. Northern of Can. 4s, 1934
New Brunswick 5s, 1937
Saskatchewan 5s, 1939

Privage Wires to
CMICAGO MONTREAL TORONTO

T 1]
AND K. ¥, COTTON EXCHANGLE.
SSCoesSoe
Prices, Stotistics, Facte,

THE INVESTOR'S
POCKET MANUAL

¥i% Page Booklet Issued “Monthly

Etatistical description o 400 corporations;
copdensed reports; 5,000 high und low ree-
worde, complete history, esrnings, dividends,
etc., will be furnlsked FREE by any In-
vestment house on request O wa will fur-
silsh names of rellable houses who will sup-

ly FREE menthly coples OR for 30c Intest
!uue wil] Dbe seat dipeet hy FINANCIAL

, Publishers, 1i8 Brond Bt., N. Y.
MONTHS

12 o 24 15 pay

for any active stock or bond
selling over §5 per share

s the bot way Lo buysecurites from
onesharaup. WriteforbookletC-33

WANTED

:Chatham& Phenix

Nat. Bank Stock
J.K.Rice,Jr.&Co.

Phones 4000 1o 4010 Jokn. 50 Wall 8., N. ¥,
—_————————

\ Chain Store
Organi/atien
Ak for A-128

170 Proadway, N, Y.
Members New York Swck Exchange

“Weekly | E. W. Wagner & Co.
Review” T '.':.'T.l...,.

N, F. Conm Rwibange
Ghioage Meacd of Teads

St wpen |
| 33 Now St., New York

st

CLI GILBERT
2 Wall Streel, N. Y. Tel. 4848 Rector

poration Counsel of Syracuse. He sald
the opposition of the citles was based
in part on the ground that the cost ol
making a Stets wide waluatlon of the
New York Telephone Company's prop-
erty would be too great to be burne by
any community or group of communi-
ties complaining against thiir telephone
rates, At tha confereans Wrre repre-
sented twanty-five citles, slx viliages
end one county, Nassau, but the n.dwur.n

Estimates Indicate Best Month
Sinee Released From Fed-
eral Control.

Reports of elghty-six rallroeds indl-
@ate that net earnings of the 201 Class 1
rallroads for October will aggregate about
$92,000,00. This would compare with
$87,000,000 In pet for September, §00.-
000,000 for Auguet, and $§6,000,000 for
October & yoar ago, and would make
October, 1521 the best month In peint
of met operating income eince the car
riera wera released from Federal con-
trol in March 1920.

The elghty-six roada, ope: 113,-
888 miles of a total of 236,000, showed
360,011,167 in net operuting Income for
October was saved from grosa operating
revenues of $258,236,082.

The Bureau of Rallway Eoonomlca
compares the revenuss and cxpenses of
eighty-six roede for October with those
for October, 1830, as follows:

of the report was not

Onelda, North Tonawinds and Tona-

wanda favoring the State wide plan.
TRepresentatives of some cities sought

to bave the proceedings post d until
after January 1, when new city sdmin-
{strations would taks charge. Thelr ob-
jectlons, however, were overruled end
after the taking of testimony from the
first witness the hearing adjourned un-
til Decembar 12.

Speaking for the city of New York,
John P, O'Brien, Corporation
not only objected to the Statewide basls
of rata making, but charged unfalrness
in conduecting tha hearing, while New
York city’a talephcne rate case was still
undescided.

Mr. O'Brien ssked for en !mmediate
temporary reduction of rates In New
York city, and a similar request was
mada by Mr, Lewls for S8yracuse.

Willlam A. Prendergast, chairman of
the Public Service Commisslon, in open-
ing the hearing sald that it had taken
a long, tima to declde the complaints of
Buftalo and Syracuse, and that 135 more
compiaints are pending. He belleved
thnt If some other basis for determining
rates than by separate Investigations
tor each complaint 1s not decided on the
| proceedings would be long and tedious.
Fio added that the cases so far held un-
der the local area plan had been far
from satisfactory. The expense of the
preeent Investigation, eald Chalrman
Prendergast, will be borne by the com-
mlssion, thus relleving municipalities of
tize burden. The cooperntion of the Tele-
phone Company In the undertaking waa
pledged by {ts general counsel, J. L.
Bwayze.

H. Trax, chief accountant for the
Telaphone Company, the only witness
heard, testified that the company has
agssta of $460,000,000, of which $800,-
| 000,000 1s invested in plant and equip-
ment. Grosa revenues for the first nine
months of 1921 in New York State, the
report showed, were IW.!GS.OPO, while
Eglrgg eXponses wWerd $54,280,000,

MAKES FRENCH AND
DANISH CONNECTIONS

International

Bank Expands:

Puul 3. Warburg, chalrman of the
board of diroctors of the International
Acosptanes Bank, Ine, who has just
returned from Kurope and presided at
cesterday’s mesting of the board, an-
nounced that he had arranged for the
Bangus de Parls et des Pays Bas of
Parls o act as its correspondent In
Franco and for R, Henrlques, Jr., & pri-
vate banking fimm in Copenhagun, to
act as 1ts correspondent In Denmaric,

The Prisian institution, one of the
oldost banks In France, was the leading
institution in that country in financial
transactlons prior to the war. It has
branches throughout Francs and affil-
jatlons {n Holland, Belgium, Bpain and
1taly, and id closely afflilated with th2
Banque Francalse et Ttallenne pour
I'Ameriqua du Sud, which s ons of the
strongest banks in Bouth America,

The Danish [nstitution ia one of the
oldsst banking houses In Denmark.

Btockholding banka of the Interna-
tional Acceptance Bank in other coun-
triez than the United States and the
ones mentioned are In Belgium, Canada,
Great Britaln, Nerway, Netherlands,
Bweden and Switzerland.

ONE HOLDER IN FOUR A WOMAN

Genernl Molors Heporis Increase
in Feminine Inveators,

Tha General Motors Corporatian re-
ports that one o«f every four of Its
stockholdera 1% a woman, comparad with
one of five last Aprll. There were 17,230
woman shareowngers of record on Octn-
ber 3, an incroase of 2,114 In six montha,
Women now constituts 21 per cent. of all
owners of common stock, and they own
& per cent. of the entire outstanding
common stock. They form 43 per cent.
of the holders of preferred stock and
own 37T per cent. of It g

Common stock hgidera on Ootdber
totalled 44,841, Owvners of all ehares
numbared 66,380,

DENIES DIVIDEND RLEVFORT,

Howard Eiitott, chairinan of ths hoard
of the Northern Pacifie Rallway, denled
yestéerday that the Northwestern Im-
provement Company, controlled Ly the
Northern Pacifie, was ocontimplating
the payment of large exira dividend.
With reference (0 the recent rise in the
| price of Northarn Pacifio stock, Mr.

Elllott eald: “The road is a splendid
property and ita value (0 apparently be-
ginning to ba approciated.”
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Operating expenses:
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RECEIVER IS ASKED FOR
GLOBE SHIPBUILDING CO.

Concern’s Liabilities $3,500,
000; Assets $1,800,000.

BarTivonn, Nov. 29.—Application for

a recalver for the Globe Shipbuilding and
#Dry Dock Company of Maryland, was
filed in the Clrcuit Court here to-day.
Liabilities are estimated et §3,500,000,
assats §1,800,000,

The application waa filed by the N.
W. Ji Lumber Company, which de-
clared the Globe Company was unable to
pay &n indebtedness of $1,800. The com-
pany stated it would file its answer to-
morrow and the court deferred actlon
until then,

The receivership proceedings followed
a méeting to-dny of stockholders, at
which more than 80 par cent. of the
stock was rapresented. to volte upon &
new flnanclal plan to enable the com-
pany to lguidate its indebtednesa znd
to provide ample working capital.

This plain fafled, it ts understood, ba-
causs the Superlor (Win) Interests,
which own 27 per cent. of the preferred
rtock, refusad to vote. The new financial
plan provided that if 76 per cent. of the
preferred stockholders amsented to the
terma they would be bLinding upon ell
stocicholders,

Prominent local copltelists, 1t was
learned, stood ready to furnish the casa
called for under the financial plan.

The Glohe Company removed to Baltl-
more from Superfor, Wia,, In 1820, From
1917 until 1920 it delivered 23 ocean
golng vessels at Superior without ansist-
ance from the Government. They ob-
talned & nlte at Fairfisld, & Patapsco
River suburd, and erected & plant. A
floating dry dock with a lifting capacity
of 9,000 tong and coating $1,000,000 wes

uflt.

For elghteen montha the plant previd-
&4 work for about 1,000 men, The pres-
ent force ls about 400,

RAIL OFFICIALS WILL
DISCUSS WAGE CUTS

Meeting Called for Dec. 9;
Conferences Dec. 16.

Operating and supervisory officlsls of
fifty-four raliroads covering the tarri-
tory east of ths Mississipp! and nerth of
tha Ohlo River will mest on December 8
in the offices of the Bureau of Eastamn
Rallway Information In Grand Central
Terminal to complete prepavations for
conferencen betwesn representativea of

the latters’ proposals for further reduc-
tions in pay. The raflway managements
g::nltuo ogin the conferences on Decem-

The meeting of officlals will take up
in detail the data on living coeta and
tha going ratss of pay for lubor In other
industries, upon which ths carriers will
banse thelr propoaals to reduce the wages
of train service amployess 10 per cent
and ali other classes of workers to the
ratea pald In non-transpertatlion Indus-
trias.

The question of whether tiie carrlers’
request for a wage decreass and the
shopmen's counter demand for an in-
creape aanll be disposed of at one con-
ferenice or Iin separnte conferences will
aito be discussed. The conferences are
regnrded is mersly formal and pre-
iminary to the submission of the dis-
puten to the Unlted Ftates Rallroad
Labor Board for final decislon.

THIRD AVENUE IMPROVES.
Reports Dlll:l( Tarned Iute Net

Income in October.

Reporiing for October, the Third Ave-
nue Railway disclosed a net Income of
$17.470 after full charges for interest on
its adjostment morteass bonds,. A year
eariler 1t reported « deficit of 343,881,
Tta gross gained In October 347,866 and
its net operating revenue $81,786, owing
to a reduction of $34,108 In expensen.

In four months ended on October 51
the company gained $526,932 in gros:
And $244,908 In net aperating revanus.
Its net income for the period was §12,860,
agninst o deficit of $203,007 & year
previous,

GRAIN BROKFERS FAIL.

| Forr Warsxe, Nov. 20.—With liabiil-
tren estimated at 2500000 wnd aasets at
|n-_rrrn‘nnu. tie F. @ Sprague Company,
jutock and grain Lirokers, filed petition
in voluninry bankrontey here this ufter-
noon. Flve other offlces of 1 OMPRNY
are affecled, They are In Dayton, Can-
ton nnd Hiyrin, Ohlo, and Kokomo and
Muncle, Ind.

Wov, 10.—Tradlng 'n
| London Stock BExchange was qule
Aay.
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Cuba Railroad
Company

7% Equipment Trust

1 ! Certificates

Due annually September 16
from 1922 to 193285, inclusive

Prices to yield about 7%2 %
Circular on request

W. A. Harriman & Co.

MOCRPOLATRS

NEWYORK

$225

$200,000 Dated Oct. 1, 1921
| $25,000 Dated Nov. 1, 1921

Nov.

Exempt fromn al! Federal Income Taxes |
Tax cxempt in New Jersey |

,000
City of Hoboken, New Jersey

6% Improvement Bonds

Interest payable April Ist end Oct. ist, May 1st end l
1st. Coupon in form $1,000 denomina- |
tion, with privilege of registration,

Legal Investment for Savings Banks and Trust Funds i
in the States of New Jersey and Pennsylvani

J Price to yield 5.00%

Due Oct. 1, 1925
Due Nov. 1, 1925

Circular on Request :

{

1 H. L. ALLen & Company |

1l Irwestment. Seeurities |

: | 40 Wall Street Talophone John 0044 New York |

1 |
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OUTPUT OF WORKERS  |$200,000,000 IS NEEDED

TO MARKET CORN CROP!

INCREASES OVER 1920

Pre-War Efficiency Is Nol"
Reached, Bank Reports. |

An inguiry (nstituted by tho Meder
Ruserve Bank of New York and reported
In ita monthly review of business con- |
ditions disclosed that the ocutput for
each worker (n the United Btates {s now
conslderably greater than In 1920, al-
though many reports said the present
efficiency of workmen ls somewhat leas
than before the war, The bank ad-
dressed lettsra to seventy-four repre-
sentative employers In this distriet
asking for exact (Information con-
ceruing the per capita hourly output in
1913, 1918, 1920 and 1921. Replies were
recelved from thirty-seven. In its com-
ments the reserve bangk sald:

“The returns made it clear that oulput
per worker has been greatly affected by
many factors, Inciuding the retention of
more efficient smployers and the ellml-
nation of the less efficlent.

“The number of firma (ssven) sub-
mitting definite figures way so small
that the returns cannot be regarded as
representative, but only an interesting
examples, The ligures given In the fol-
lowing toble have been convertsd into

percentages, toking 1820 flgures as 100:
L par Worker.

| 04y
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TEXAS WHEAT TO BE POOLED.

State’s 3,000,000 Bashel Crop Wil

He Sold Simllar to Cotien.
DALLAE, Texas, Nov. 20.—Texas
wheat crop for 1921, estimated at

3,000,000 bushels, will ba murketed un-
der w definite cooperative programme, [t
was announced to-dny after a mesting
of the Texsa Wheat Growera' Associa-
tion and the Texas Farm Burean Fed-
eration, The grain will be disposed of
under & plan similar to the cotton pool
now operating and ths entire erep will
ba mold by next April, the announce-
ment sald

County Iswuea A—-u rded.

The Treasurer of Hampden ocounty,
Massachuseits, awarded yesterday 21+
000,000 of its & per cent twenty-five
month bridge bonds to e Springfleld

Trust Company at 100,81, New Castle
ecounty, Delawares, awarded 3100000 o
its 61§ per cent,

ut 10583944, The City Treasurer of
Btamford, Conn., awarded $25,000 of Its
6 per cent. iwelve and one-sixth year
averagns {mprovemant benda to Putnum
& Co. at 108.05.

More ( -;r_'-l“'_r--;h. Sold.

Farther sales of enr trust certificates
ty the Rallread Administration totaling
$2.589,100 wara announced yesterday.
The securities nold wero §1.375,800 of the
Atlantio Connt Line, $568.800 of the Vir-
ginian Raflway and §368,600 of the Riche
mond, Frederickeburg and Potomac Rall.
way. 'The total of car trust cartificates
anld by the Government in estimated at

$120,088,200,

Milwaunkee Opens Pids,

Miwarxes, Nov. 28.—Tha fall of in-
terost rates wan reflected in bids Tor
$270,000 of the city of Milwaukee's 6
per cent. bonds opened to-day. The
bonds were sold on & basla of 4.81 per
cont., tn contra:zt to one of 5.27 for &
bloek sold In September. A syndicats of
three local banks was the high biddes,

4
highway bonds to Will- !"f”""i,“m of Saturday that a group of
fam R Compton Company of New York New York bankers had Informed the

oftering a preminm of $25,800 for the
jluwue plus a-cried Interest I

McCray Tells of War Finance
Corp. Task in Ten States.

ixpiaxavoiin, Nov. 290 —Extsnalon of
at Jeast ¥200,000,000 of agricultural
credits by the War Filnance Corporation
In the ten princlpal corn growing Stafes
of tha middle Weut Is necessary for tho
orderly marksting of this year's blg corn
crop, Gov. Warren T. McCray of Indl-
ana estimated to-day after a maeting
of the eorporution’s adviscry committsa,
of which ke 4 chalrman.

Wasnmweron, Nov, 29.—Apbroval of
seventy-one udvances for agricultural
and lve stock purposes aggregating
$2,272,000 was announced to-day by the
War Finance Corporation.

TO STABILIZE GRAIN PRICES,

Royal Commission of Canada May
Hecome Tnternational Body,

WiNwNIFRe, Man., Nov. 20.—The
cently appointed Royal Graln Commis-
sion mey soocn grow Into an Interna-
tional body for elimimation of vislant
grain pries fluctuations by regulsting
the movement of cropa, Justlce Fiynd-
man, its chalrman, seld to-day, mn-
nouncing a resumption of the commis-
sion’'s sesslons. He added that corro-
spondsnce bstween the commission and
the Governmenta of the United Btates
and Australla was with & view to ar
ranging a conference of grain exporting
countries to consider the whole problem
of world marketing.

Esch Government has entartalned the
proposal aympathetically, he sald, and
the commission probably will recom-
mend to the Canadlan Government® that
Invitationa be cxtended to the proper
suthorities.

ELECTRIC ISSUE ALL SOLD,

An additional lssus of $LE60,000 of the
Electric Bond and Shers Company's
per cent, eumulative preferred stock, of-
fered at $89 a ahara to yleld about 6,75
per cent.. haa fust been put on the mar-
ket by Bonbright & Co., Inc., and has
been heavily ovorsubseribad

Relgians OfMer Argentina Loan.

Buanons Avems, Nov. 230 (Assoclated
Preas) ~Belglan bankers have offered a
loan to Argentina of 150,000,000 francs
(normally about $30,000,000), it l» an-
nounced by Minister of Finance Sala-
berry, That announeement follows ths

Government of a forthcoming definits
proposnl for a loan ¢f $50,000,000,

Tulsa Flotation,

"

William Compton Company are
offering a new lsaue of $502,000 6f Tuisa,
Okle, dirsct obligatlon 6% per cant
bonds, due on July 1. 1848. The bonds
are direct obligations of the city of
Tulsa and Issued to provids funds to
sonstruct, extend and squlp additional
storm eewer and sanitary sewer malne
and submalns and to construct an (nein-
erater plant. The bonds are belng
offered st 103.43 and intarest to yiaid
5.25 per cant

oIS,
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Additional Issue

$1,250,000

Electric Bond and Share Company
6% Cumulative Preferred Stock '

Freferred as to Asscts as well as Dividends. Callable, as a at the option of the Cemipasns
upon 90 days’ notice on any Dividend Date at 110 and dividends, Divi.

dends cumulative from date of issue, and are quarterly,
February, May, August and N, L
CAPITALIZATION
Authurised Cwtremmdin
Preferred Stock 6% Cumulative (including this issue) $12,500,000 $11,250,00::
Common Stock oil” Al 7 Te L A i e e e Y 11,250,000

Har further particulars onocerning this fsue of Preferred Stock, we refer te & letter o
r. 5. L. Mitche!l, President of the C ined ae fellowsn:

i+ Business

Electric Bond and Share Company, incorporated Febru-
ary 28, 1905, takes a financial interest in Electric Power
and Light and Gas enterprises. It buys, holds and sells
securities issued on such properties, and acts as Fisca’
Agent and supervises the operation of companies control-
ling and operating such properties. All the outstanding
Common Stock is owned by the General Electric Com-
pany.

Company has no mortgage or funded debt. Under the
By-Laws no indebtedness shall ever be incurred in excess
of the total par value of the outstanding Preferred Stock
without the affirmative vote, or consent in writing, of the
majority of all outstanding stock.

This stock is preferred as to cumulative diws .
the rate of 6% per annum. No dividends may be paid on
the Commeon Stock unless, after such payment, there re-
mains a surplus equal to at least 8% (three years’ divi-
dend requirement) on the total cutstanding preferred
stock.

For the year ended October 31, 1921, Net Income, aftes
Federal taxes, was $2,274,803.63 or over 3.3 times annua/
dividend requirements of $675,000 on the total amount of
Preferred Stock outstanding, including this issue. The
Net Income of the Company since its incorporation in
1905, has been sufficient to meet the Preferred dividend
payments during all of that period, more than 3.9 times.

Dividends have been paid regularly on the Preferred
Stock from organization to date. Common Stock har
paid regular dividends at the rate of 8% per annum since
July 15, 1909,

The Preferred Stock is followed by $11,250,000 par value
of Common Stock, which has all been purchased at not
less than par by the General Electric Company.

Provisions

Earnings

Dividend
Record

Equity

All legal details in connection with the issue of this Preferred Stock will be passed upon by Meax:
Winthrop & Stimson, New York. The ac of the Company are sudited by
Mzssrs. Marwick, Mitchell & Co., Accountants and Auditors.

Price $89 Eer share, to yield about 6.75%

Bonbright & Company

Irncorporated
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==

from sesricy
us S SCSUrETS

The informatien contained iz this sdverti e been
which we consider snrelinble While uot guarantesd, it is sccepted by

T T
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Safe 7% First Mortgage
Real Estate Bonds

HiGH Grade First Mortgage Real Estate Bonds, on their
merits and their record, have won for themselves a conspic-
uous place in the investment market. They are safe beyond
question. They are worry-proof.

We are now able to offer sound first mortgage serial
bonds, surrounded by all the safeguards of the
STRAUS PLAN, to net 7%.

In this period of declining interest rates, bonds of
this strength, vielding full 7%, constitute a genuine
investment opportunity.

We suggest prompt action on the part of investors, before our
present supply of 7% bonds is exhausted. Call or write today
for our current Investment Guide, describing safe 6 and 7%
investments. Ask for

BOOKLET C-741

S. W. STRAUS & CO

IMCORPORATED # OFFICES TN FIPTEEN PRINCIFAL crriss 4 getAasiisman 8%

STRAUS BUILDING—565 Fifth Avenuc—at 46th Stveet
Telephone—Vanderbi't 8500

THIRTY-NINE YFARS WITHOUT LOSS TO ANY INVESTOR

Copyright 1081, by &, W. Frraus & Os.

Celluloid Com. & Pfd.
Singer Mfg.

Valveline Oil Pfd.

Carbon Steel Com. & Pid,
Manhattan Elec. Supply
Lehigh Valley Coal Salce

Stone,Prosser&Doty

52 Wiliam 5t N. Y. Hanover 7733

Weekly Market Letie
on request.
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OF NEW YORK

-
Members '.\'ﬂ;-.\'nr:. Curb Markot
£5 BROAD ST, NEW YORM.
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